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In reaching their conclusions they
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e 0 the Advisory Council The
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" reterve bank a report of its op
entions. It was able, therefore, to
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Silver monesy of the same countries
was in 1886 $4,237
$2441.000,000, The “uneovered napoer”
money of the countries in questior
stuted in 1ROA nt $2.58
1916 ut of
figures heing stuted upon the auth

B0000 and in 1014

G, 000

an

thiese

SR.OEL,00

of the Director of the United Sinte
Mint

The world's gold production
last quarter of a century has he
SR,000,000,000, or equal to that of the

preceding 400 yeur I'he gold money of

the world has doubled in the Iust
twenty yeurs

Down to 1886 the worlid's gold out
put never renched ns much us $100,
UonN00 annually, in 1894 it erossed
the $200.000,000 line, in 1903 the

$300,000,000 line, and in 1908 for the

first time exceeded $800.000,000, and
has ste Iy nidvi d until it rea
£470,00 it 110 Silver pro

tion first crossod the
R8O, wnd W

100,000 000 fe
18860 exceeded for the

first time .‘"""""J""", mer
highest ri d in 1911, $202

und slowly declining to $232.000,00(
in 1916.

il any, inducement or offsetting henefit for
s nntional bank to surrender its bonds to
the Federal hanks for redemption at par
and coincident “acrifice & sure annual
rofit sinece the bonds are destined to be
ays u desirable aequisition for the Fed-
eral banws, permiitting those institutions to

alw

obtain considerable profit by converting

them into & per cent bonds, thers
nstantly be & demand for Zs sufficient to

give the bonds & m 't value of fully r

. &n equivalent demand would rea-
ly exist for bonds if quited st & pre.

I prosided tiunal banks decline to
sacrificee their oldings at lower prices
ral banks need the 2 per cent

nd will be tempted to get them at
which will result in profitable
conversions.  Recognition of this situstion
has prompted many national banks to
postpone sction, and many more will prob.
decline to tender any of their holdings
tu the Federal banks for redemption at par
next year

Hoston Bank Statement.—The weekly |

statement of the Boston banks diselosed
W cash defleit of $2,780,000, &n inerease
of $1,708.000 over the preceding week.
reserve held with
York agents wosx §18.241,000, an increase
of §2810000. Escess of cash with the

Fhe excess of

New |

the first ten months of the current
year were at an annual rate of 1.58 peor
cent on the common, against 0.60 per
cent actually earned in 1915. The No-
vember operating statement was issied
yesterday. It disclosed gross earnings
of $824.528, an inecrease of 204 per
cent over the corresponding month of
lagt year., Net amunted to $304,157,
un increase of 27.7 per cent. The sur-
plus of $100,613 was 360 per cent ahead
& year ago.

s

Disiribution of Profits.
ard Serew Company declared an estra
dividend of 20 per cent on the common
yvesterday, in addition to the regular
semi-annual disbursement of 5 per cent
The New London Northern Railroad
Compuny announced an extra of '3 per
cent besides the regular quarterly div-
dend of 2% per cent. Smart-Woods,
Ltd.. declared 7 per cent on sccount of
necumulated dividends and the regular
quarterly paynmient of 1% per cent o1
the preferred. An extra of 1'%y per
cent, in wddition to the regular guar
terly dividend of 2 per cent, was an
noureced by the Chicago City Railway |

"Company

The Stand- "

further American loans,
ness of the Allies to be represented at
& Hague conference,
would be of importance in that it
might mean u smaller loan than if the
war was prolonged.

In the meantime the Allies’ gold con- |

tinues to come here in large amounts
from Canada. This week $25,000,000
Morgan & Co. This will bring the
total shipped to New York since the
first of the year to a sum in excess of
S400,000,000,

As the Federanl Reserve Board has
indieated some reservations as to un-
secured obligations of the belligerent
European countries, it is expected that
the nest loan will be secured. In gen-
eral the plan followed will pmhnbll\"‘ be
similar to the last British Joan where
the securities forming the collatersl
were represented to have a market
vulue considerably in excess of the
fuce amount of the loan,

The willing-|

it was hinted, |

expected to arrive consigned to J. P

won by the Ohio Valley Tie Company,

of Louisville, against the Louisville &

Nashville Railroad.

| Shippers may elect to take Interstate '
Commerce Commission awards or sue

lin state courts, but cannot recover be- |
| fore both. |

FEDERAL DYESTIFF & |
CHEMIGAL STIK

Telephone us for latest
accurate market

Crude Oil Advances.  Indepenidence,
| Kan,. Dee. 18.—Crude oil was advanced
| 10 cents & barrel here %o-duy, sccord. |
| ing to an announcement posted by the!
Pruirie Oil and Gas Company, making |
the price $1.20.

Boston Coppers, Hoaton, Dec. 15, A
| dull market for copper shares developed |
minor guins to-day. Zine shares frII’

joff. The close was irregular. Copper
Range, 69; Allouer, 656; Old Dominion,
idﬁ'&; Osceola, 95,

Tol. 623788

| _Condition of New Jersey Ranks.—
Trenton, N. J,, Dee. 18, The State Com-

43 Exchange P

missioner of Banking and Insurance .
han issued his quarterly statement,! ™ its o
showing the condition of the 111 trust|institutions show total M )
companies, 23 state banks and 25 sav-| $467 208,507, as mgainst 452

the last quarterly statement. The
surplus 1s $29.649.701, and
ago was $20.040.83%

ings banks of the state. The total re
*nourcu are $5650,049,742, as compared
with $631,994,862 three months ago. The




